
April 5,2006 

Dear Subscriber: 

Enclosed is the New Jersey Casino Industry Quarterly Financial Report for 
the fourth quarter ending December 3 1,2005. 

This packet concludes your paid subscription to the 2005 financial report 
package. Effective with the 2006 first quarter financial reports, access to the 
quarterly reports, monthly tax returns and other financial data will be available 
directly from the Commission's website at http:/www.state. nj. us/casinos. In lieu 
of subscribing, the financial reports will be available at no charge through the 
website. 

The Commission is working to modify its website to address the needs of 
its customers and to provide increased availability to Commission documents and 
reports. If you have any questions feel free to contact me at 609-441 -3799 or Lisa 
Spengler, Publications Coordinator at 609-44 1-7578. 

Sincerely, 

Daniel J. Heneghan 
Public Information Officer 

Enclosures 
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ATLANTIC CITY CASINO INDUSTRY 
STATEMENT OF INCOME STATISTICS 

FOR THE QUARTER ENDED DECEMBER 31.2005 AND 2004 
($ in Thousands) 

Net Revenue 
2005 - 2004 

Trump Taj Mahal 1 18,736 

Industry $ 1,184,631 $ 1,078,302 

Fav 
(Unfav) 

Var Gross Operating Profit 
Yo - rn 2004 

Fav 
(Unfav) 

Var Net Income 
% - rn - 2004 

Fav 
(Unfav) 

Vat- 
% - 

NIA 

99.5 

(31.5) 

NIA 

NIA 

NIA 

NIA 

NIA 

25.3 

92.3 

62.5 

NIA 

NIA 

(a) Caesars Entertainment, Inc. sold AC Hilton to Colony Capital, LLC on April 26, 2005. 
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ATLANTIC 61W CASINO INDUSTRY 
STATEMENT OF INCOME STATISTICS 

FOR THE TWELVE MONTHS ENDED DECEMBER 31,2005 AND 2004 
($ in Thousands) 

Net Revenue 

Trump Taj Mahal 477,703 

Industry $ 4,882,132 $ 4,639,317 

Fav 
(Unfav) 

Var Gross Operating Profit 
Yo - - 2005 - 2004 

Fav 
(Unfav) 

Var Net Income 
% - 2005 - 2004 

Fav 
(Unfav) 

Var 
Yo - 

NiA 

(1 . I )  

28.3 

56.9 

19.5 

NIA 

14.5 

3.4 

24.6 

Nl A 

NIA 

NiA 

NIA 

(a) Caesars Entertainment, Inc. sold AC Hilton to Colony Capital, LLC on April 26, 2005. The "combined" statistics above reflect the following ($ in thousands): 

Net 
Net Revenue GOP Income 

Caesars Entertainment $ 76,861 $ 2,556 $11,078 
Colony Capital 188,241 25,753 11 ,I 18 

(b) Harrah's Entertainment, Inc. acquired Caesars Entertainment, Inc. on. June 13, 2005, and is now the owner of Bally's AC and Caesars, 
As of 4/4/2006 



ATLANTIC CITY CASINO INDUSTRY 
STATEMENTS OF INCOME 

FOR THE QUARTER ENDED DECEMBER 31,2005 
($ in Thousands) 

I I I I I I t I I I 

GROSS OPERATING PROFIT (61 1)1 32,528 1 63,240 / 37,462 1 40,425 1 1,295 1 2,333 / 31,391 1 26,213 1 8,852 1 4,239 1 26,361 1 273,728 
1 I I I t I t I I I I I I 

COSTS AND EXPENSES: 
Cost of Goods and Services 
Selling, General, and Administrative 
Provision for Doubtful Accounts 
Total Costs & Expenses 

Certain totals may not foot due to rounding by the casino 

48,033 
12,571 

736 
61,340 

Depreciation and Amortization 
Charges from Affiliates Other than Interest: 
Management Fees 
Other 

94,910 
24,224 

27 
119,161 

4,520 

- 

101,006 
27,455 
2,238 

130,699 

11,376 

5,098 

60,455 
26,448 

609 
87,512 

15,998 

- 
- 

55,242 
13,612 

112 
68,966 

11,855 

4,095 
(1,979) 

50,556 
12,800 

150 
63,506 

9,645 

- 
3,699 

26,531 
7,957 

172 
34,660 

4,946 

52,776 
8,476 

88 
61,340 

4,027 

681 

70,598 
17,594 

319 
88,511 

8,803 

- 
-Ap-- 

5,365 

34,823 
8,920 

668 
44,411 

11,443 

7,500 

40,684 
17,065 

673 
58,422 

2,614 

735 

72,239 
19,466 

670 
92,375 

4,198 

7 

707,853 
196,588 

6,462 
910,903 

8,319 

p- 

1,304 

97,744 

16,693 
10,702 



ATLANTIC CITY CASINO INDUSTRY 
STATEMENTS OF INCOME 

FOR THE QUARTER ENDED DECEMBER 31,2004 
($ in Thousands) 

I I I I I I I I I I I I I 

GROSS OPERATING PROFIT 4,742 1 24,122 1 62,192 1 26,630 1 31,444 1 2,556 1 3,257 1 25,671 1 12,530 ( 11,247 1 3,822 1 23,772 / 231,985 
I I I I I I I I I I I I I 

COSTS AND EXPENSES: 
Cost of Goods and Services 
Selling, General, and Administrative 
Provision for Doubtful Accounts 
Total Costs & Expenses 

Certain totals may not foot due to rounding by the casino. 

42,618 87,705 
21,732 24,120 

198 46 1,605 
56,485 109,483 117,254 

91,529 
20,803 

507 
79,937 

58,627 
15,768 

235 
63,906 

47,903 
10,755 

80 
47,860 

37,025 
9,816 

153 
38,578 

28,609 
12,320 

(44) 
55,539 

43,263 
16,908 

86 
79,391 

62,397 
10,338 

187 
46,361 

35,836 
15,546 

5 
64,967 

49,416 
17,984 

901 
86,556 

189,759 
3,959 

846,317 

67,671 652,599 



ATLANTIC CITY CASINO INDUSTRY 
STATEMENTS OF INCOME 

FOR THE TWELVE MONTHS ENDED DECEMBER 31.2005 
($ in Thousands) 

Certain totals may not foot due to rounding by the casino. 
(a) AC Hilton's income statements reflect Caesars Entertainment, Inc. ownership through April 25, 2005 and Colony ownership thereafter. 
(b) Harrah's Entertainment, Inc. acquired Caesars Entertainment, Inc, on June 13, 2005, and is now the owner of Bally's AC and Caesars 

REVENUE: 
Casino 
Rooms 
Food and Beverage 
Other 
Total Revenue 

Less: Promotional Allowances 
NET REVENUE 

$ 81,095 
6.261 

10,874 
3,949 

102,179 
25.318 
76,861 

$ 204,665 
16,762 
29,647 
6,336 

257,410 
69.169 

188,241 

$ 637,643 
51,528 
87.323 
23,982 

800,476 
166,955 
633,521 

$696,965 
91,257 

121,013 
35,470 

944,705 
180,722 
763,983 

$ 517,734 
38,250 
60,643 
19,201 

635,828 
128,293 
507,535 

$471,096 
49,386 
53,884 
12,294 

586,660 
140,009 
446,651 

$273,745 
23,352 
24.282 
6,004 

327,383 
74,204 

253,179 

$173,390 
12,062 
21,946 
3,255 

210,653 
48,314 

162,339 

$409,291 
41,157 
53,128 
8,875 

512,451 
132,076 
380,375 

$435,198 
69.269 
58.830 
25.163 

588,460 
11 1,234 
477,226 

$249,157 
18,204 
29,828 
10,834 

308,023 
66,896 

241,127 

$299,651 
23,561 
37,789 
11,188 

372,189 
98,798 

273,391 

$512,741 
32,852 
54,387 
17,620 

617.600 
139,897 
477.703 

$ 4,962,371 
473,901 
643,574 
184,171 

6,264,017 
1,381,885 
4,882,132 



ATLANTIC CITY CASINO INDUSTRY 
STATEMENTS OF INCOME 

FOR THE TWELVE MONTHS ENDED DECEMBER 31.2004 
($ in Thousands) 

I I I I I I I I I I I 

GROSS OPERATING PROFIT 1 50,310 1 169,557 1 223,469 1 148,881 1 161,900 1 27,504 1 18,788 1 129,860 1 82,441 1 53,221 1 45,500 1 114,579 1 1,226,010 
I 1 I I I I I I I I I I I 

COSTS AND EXPENSES: 
Cost of Goods and Services 
Selling, General, and Administrative 
Provision for Doubtful Accounts 
Total Costs & Expenses 

I I I I I I I I I I I I I 

INCOME (LOSS) FROM OPERATIONS 1 23,208 1 102,885 ( 166,658 1 92,107 1 115,646 1 I 10,823 1 I 3,502 1 I 79,689 1 I 18,321 1 I 27,282 1 I 16,609 1 I 59,244 1 I 715,974 

183,l 14 
46,737 

257 
230,108 

Depreciation and Amortization 
Charges from Affiliates Other than Interest: 
Management Fees 
Other 

Certain totals may not foot due to rounding by the casino. 

384,255 
77,376 

801 
462,432 

17,587 

9,515 

363,475 
84,454 

5,021 
452,950 

45,507 

21,165 

259,128 
74,871 
2,653 

336,652 

I 

56,811 

- 
- 

209,738 
48,596 

335 
258,669 

34,406 

15,884 
6,484 

157,544 
44,180 

138 
201,862 

34,274 

- 
11,980 

117,615 
36,560 

415 
154,590 

16,681 

- 

192,773 
32,193 

(6) 
224,960 

14,898 

- 
388 

238,175 
62,663 

608 
301,446 

32,982 

- 
17,189 

150,943 
42,872 

1,109 
194,924 

32,020 

32,100 
- 

177,722 
60,486 

1,055 
239,263 

22,256 

3,683 

281,818 
70,707 
2,926 

355,451 

23,484 

-A/-- 
5,407 

2,716,300 
681,695 

15,312 
3,413,307 

49,269 

6,066 

380,175 

78,664 
51,197 



ATLANTIC CITY CASINO INDUSTRY 
PROMOTIONAL ALLOWANCES AND EXPENSES 

FOR THE OUARTER AND YEAR ENDED DECEMBER 31,2005 
($ in Thousands) 

QUARTER YEAR 
Allowances Exvenses Total Allowances Ex~enses Total 

AC Hilton (Caesars Ent.) (a) $ - $ - $ 
AC Hilton (Colony) (a) 25,125 3,031 28,156 
Bally's AC (b) 42,042 5,975 48,017 
Borgata 42,578 9,428 52,006 
Caesars (b) 30,717 7,484 38,201 
Harrah's Marina 34,04 1 2,784 36,825 
Resorts 17,952 93 1 18,883 
Sands 8,08 1 1,353 9,434 
Showboat 35,177 1,02 1 36,198 
Tropicana 29,539 3,727 33,266 
Trump Marina 13,424 1,785 15,209 
Trump Plaza 2 1,903 4,009 25,912 
Trump Taj Mahal 32,561 4,76 1 37,322 

Industry $ 333,140 $ 46,289 $ 379,429 $ 1,381,885 $ 180,954 $ 1,562,839 

Incr (Decr) vs. Prior Period 10.4% 25.2% 12.1% 4.8% 34.7% 7.6% 

ATLANTIC CITY CASINO INDUSTRY 
PROMOTIONAL ALLOWANCES AND EXPENSES 

FOR THE OUARTER AND YEAR ENDED DECEMBER 31,2004 
($ in Thousands) 

QUARTER YEAR 
Allowances Exvenses Total Allowances Expenses Total 

AC Hilton (Caesars Ent.) 
Bally's AC 
Borgata 
Caesars 
Harrah's Marina 
Resorts 
Sands 
Showboat 
Tropicana 
Trump Marina 
Trump Plaza 
Trump Taj Mahal 

Industry 

(a) AC Hilton's income statements reflect Caesars Entertainment ownership through April 25, 2005 and Colony ownership thereafter. 
(b) Harrah's Entertainment acquired Caesars Entertainment on June 13,2005, and is now the owner of Bally's AC and Caesars. 



ATLANTIC CITY CASINO INDUSTRY 
HOTEL STATISTICS 

FOR THE THREE MONTHS ENDED DECEMBER 31,2005 

I NUMBEROF I NUMBEROF I NUMBEROF 1 I AVERAGERATE I 
CASINO I GUESTROOMS I AVAILABLE I OCCUPIED I OCCUPANCY I PEROCCUPIED I 

I IN PROPERTY* I ROOM NIGHTS ( ROOM NIGHTS I RATE I ROOM 
I I I I 

* Number of guest rooms at end of quarter 

I I I I I 

Resorts 879 1 75,871 1 65,422 1 86.2%1 89.77 



ATLANTIC CITY CASINO INDUSTRY 
HOTEL, STATISTICS 

FOR THE YEAR ENDED DECEMBER 31,2005 

GUEST ROOMS AVAILABLE 

INDUSTRY AVERAGE I I I 1 Y1.3%1 

* Number of guest rooms at end of quarter 
(a) AC Hdton's Income statements reflect Caesars Entertainment ownership through Aprll 25. 2005 and Colony ownersh~p thereafter 

(b) Harrah's Entertamment, 111c acqu~red Caesars Enterta~nment, Inc on June 13, 2005, and 1s now the owner of Baliy's AC and Caesars 



THE ATLANTIC CITY CASINO INDUSTRY 
CASINO WIN ANALYSIS 
FOR THE TWELVE MONTHS ENDED DECEMBER 31,2005 AND 2004 
1% IN THOUSANDS) 

AC HILTON (a) 

BAL,LY'S AC 

BORGATA 

CAESARS 

HARRAH'S 

RESORTS 

SANDS 

SHOWBOAT 

TROPICANA 

TRUMP MARINA 

TRUMP PLAZA 

TRUMP TAJ MAHAL 

TOTAL 

FAVORABLE FAVORABLE FAVORABLE 
(UNFAVORABLE) (UNFAVORABLE) (UNFAVORABLE) 

SLOT MACHINE WIN VARIANCE TABLE GAME WIN VARIANCE TOTAL CASINO WIN VARIANCE 

(a) Caesars Entertainment, Inc. sold AC Hilton to Colony Capital, LLC on April 26, 2005. 



Amendments 

I AC Hilton I CCC-235, pg 1 / June 30,2005 

Licensee 

I Borgata 1 CCC-245 I June 30.2005 I 
[ Borgata / Footnote 2 I September 30, 2005 1 

Form 
- 

I Harrah's I CCC-245 / Se~tember 30.2005 1 

Quarter 

I Resorts I CCC-245 1 Se~tember 30.2005 1 
I Resorts 

I I * 

I Footnote 3 / Se~tember 30.2005 ! 



TRADING NAME OF LICENSEE: GNOC, Corp. (Atlantic City Hilton) h e n d e d  

STATEMENTS OF CASH FLOWS 
FOR THE SIX MONTHS ENDED JUNE 30,2005 AND 2004 

(UNAUDITED) 

Net Cash Provided (Used) By Operating Activities. .............. 

Cash Flows From Investing Activities: 
. . . . . . . . . . . . . . . . . .  Purchase of short-term investment securities. 

....... Proceeds from the sale of short-term investment securities. 
. . . . . . . . . . . . . . . . . . . .  Cash outflows for property and equipment 

. . . . . . . . . . .  Proceeds from disposition of property and equipment 
. . . . . . . . . . . . . . . . . .  Purchase of casino reinvestment obligations 

. . . . . . . . .  Purchase of other investments and loans/advances made 
Proceeds from disposal of investment and collection 

..................... of advances and long-term receivables. 
. . . . . . . . . . . . . . . . . . .  Cash outflows to acquire business entities. 
. . . . . . . . . . . . . . . . . . .  Increase in contsruction - related liabilities. 

. . . . . . . . . . .  
. . . . . . . . . . . . . . .  Net Cash Provided (Used) By Investing Activities. 

Cash Flows From Financing Activities: 
Cash proceeds from issuance of short-term debt . . . . . . . . . . . . . . .  
Payments to settle short-term debt. . . . . . . . . . . . . . . . . . . . . . . . . .  
Cash proceeds from issuance of long-term debt. . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Costs of issuing debt. 
. . . . . . . . . . . . . . . . . . . . . . . . . .  Payments to settle long-term debt. 

Cash proceeds from issuing stock or capital contribution . . . . . . . .  
.............................. Purchases of treasury stock. 

Payments of dividends or capital withdrawals. . . . . . . . . . . . . . . . .  
Change in payable to affiliate. . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Debt retirement costs 
Net Cash Provided (Used) By Financing Activities . . . . . . . . . . . . . .  

. . . . . . . . . . .  Net Increase (Decrease) In Cash And Cash Equivalents 
. . .  . . .  

Cash And Cash Equivalents At Beginning Of Year. . . . . . . . . . . . . . .  
. . . .  . . . . . .  

6 : :  . . Cash And Cash Equivalents At End Of Year. . . . . . . . . . . . . . . . . . .  

REVISED 

SUPPLEMENTAL DISCLOSURE OF CASH FLOW INFORMATION 

italized) . . . . . . . . . . . . . . . . . . . . . . . . . .  

Note:2005 Statements of Cash Flows is as of June 30,2005, however, Operations under the ownership of Caesars Entertainment, 
Inc. ceased April 25, 2005. See accompanying notes. 

The accompanying notes are an integral part of the financial statements. 
Valid comparisons cannot be made without using information contained in the notes. 



TRADING NAME OF LICENSEE: Marina District Development Company, LLC and Subsidiary (Borgata Hotel Casino & Spa) 

SCHEDULE OF PROMOTIONAL Amended 
I I 1 t 

EXPENSES AND ALLOWANCES 
($ IN THOUSANDS) 

I 1 / 2 1  1 
FOR THE SIX MONTHS ENDED JUNE 30,2005 

* Promot~onal Allowances - Other includes $803 of comp dollars and slot dollars eamed but not redeemed. 
* Promotional Expenses - Other includes $1,884 of comp taxes. 

U 

FOR THE THREE MONTHS ENDED JUNE 30,2005 

* Promotional Allowances - Other includes $436 of comp dollars and slot dollars eamed but not redeemed. 
* Promotional Expenses - Other includes $1,022 of comp taxes. 



Amended 
Note 2. Receivables and Patrons' Checks 

Receivables and patrons' checks consist of the following: 

NJ Tax Refund receivable 
Casino receivables 
(net of an allowance for doubtful accounts, 
2005, $8,455,000 and 2004, $5,484,000) 

Other (net of an allowance for doubtful 
accounts, 2005, $126,000 and 2004, 
$292,000) 
Due from related parties (Note 5) 

Receivables and patrons' checks, net 

September 30, September 30, 
2005 2004 

$ 20,472,000 $ - 

* 
Note 3. Other Accrued Expenses 

Other accrued expenses consist of the following: 

September 30, September 30, 

Payroll and related $ 20,175,000 $ 11,810,000 
Other 33,385,000 39,821,000 

Other accrued expenses $ 53,560,000 $ 51,631,000 

Note 4. Other Current Liabilities 

Other current liabilities consist of the following: 

September 30, September 30, 
2005 2004 

Due to related parties (Note 5) $ 1,556,000 $ 1,199,000 
Other 13,326,000 8,616,000 

Other current $ 14,882,000 

Borgata  Ho te l  Casino & Spa 



TRADING NAME OF LICENSEE HARRAH'S CASINO HOTEL, ATLANTIC CITY 

SCHEDULE OF PROMOTIONAL 
EXPENSES AND ALLOWANCES 

(!$ IN THOUSANDS) 

FOR M E  NINE MONTHS ENDED SEPTEMBER 30,2005 

FOR THE THREE MONTHS ENDED SEPTEMBER 30,2005 



T'RADING NAME OF LICENSEE: RESORTS INTERNATIONAL HOTEL, INC. 

SCHEDULE OF PROMOTIONAL 
EXPENSES AND ALLOWANCES 

($ IN THOUSANDS) 

FOR THE NINE MONTHS ENDED SEPTEMBER 30,2005 

* Included in Other Promotional Expenses for the nine months ended September 30,2005 are tobacco complimentaries in the amount of 
$274,000. No other single item or service included in other exceeds 5% of the column total. 

FOR THE THREE MONTHS ENDED SEPTEMBER 30,2005 

* Included in Other Promotional Expenses for the three months ended September 30> 2005 are tobacco complimentaries in the amount of 
$1 13,000. No other single item or service included in other exceeds 5% of the column total. 



Prepaid Expenses and Other Current Assets 

Components of prepaid expenses and other current assets were as follo~vs at September 30 (in thousands): 

Current prtion deferred income taxes .................................................................................. $ 4,804 $ 4,294 
Income tax receivable .............................................................................................................. 90 
other ....................................................................................................................................... 3,262 3,069 

$ 8,156 $ 7,363 - - 
4. Investments, Advances and Receivables 

Components of investments, advances and receivables were as follows at September 30 (in thousands): 

CRDA bonds and direct investments ....................................................................................... $ 10,539 $ 13,443 
CRDA deposits. ..................................................................................................................... 9,928 6,194 
Valuation allou.ance.. ............. ... ............................................................................................ (9,008) * (8,469) 

$ 11,459 $ 11,168 

The New Jersey Casino Control Act, as amended, requires RM to purchase bonds issued by the Casino Reinvestment 
Development Authority (the "CRDA) or make other investments authorized by the CRDA, in an amount equal to 1.25% of 
RM's gross gaming revenue, as defined. 

l'he CRDA bonds have interest rates ranging from 3.5% to 7.0% and have repayment terms of between 20 and 50 
years. l%e Company records charges to expense to reflect the belowmarket interest rate payable on the bonds it may have to 
purchase to fulfill its investment obligation at the date the obligation arises. The charges for the nine months ended September 30, 
2005 and 2004 for discounts on obligations were $697,000 and $1.4 million respectively. 

From time to time RM has donated certain funds it has had on deposit with the CRDA in return for either relief from 
its obligation to purchase CRDA bonds or credits against future CRDA deposits. The majority of the Company's deposits have 
been pledged for specific projects. 

5. Other Accrued Expenses 

Components of other accrued. expenses were as follows at September 30 (in thousands): 

................................................................................................... Insurance and related costs.. $ 1,605 $ 2,063 . . . .  
Payroll and related habillties ................................................................................................... 8,174 7,455 
Gaming taxes and fees .......................................................................................................... 1,810 2,662 
constructio~l retainage payable.. ....................................................................................... 1,151 -- 
other ....................................................................................................................................... 4,097 3,940 

$ 16,837 $ 16,120 

6.  Other Current Liabilities 

Components of other current liabilities were as follows at September 30 (in thousands): 

........................................................................................................................ Interest Pavable $ 874 $ 877 
Payable to affiliates ................................................................................................................. 2,517 -- 
Other ....................................................................................................................................... 3,195 2,759 

$ 6,586 $ 3,636 

Resorts International Hotel, In 



* 7 .-->- .--- 

TRADING NAME OF LICENSEE: SANDS HOTEL & CASINO 
STATEMENTS OF INCOME 

FOR THE THREE MONTHS ENDED SEPTEMBER 30,2005 AND 2004 
- - - 

(UNAUDITED) AMENDED 

Casino.. ......................................................................................................... 
Rooms.. ....................................................................................................... 
Food and Beverage ..................................................................................... 
Other.. ............................................................................................................. 

Total Revenue ..................................................................................... 
Less: Promotional Allowances ...................................................................... 

Net Revenue. ...................................................................................... 

Cost of Goods and Services .......................................................................... 
Selling, General, and Administrative ............................................................... 
Provision for Doubtfi~l Accounts ...................................................................... 

Total Costs and Expenses.. ......................................................... 

oss Operating Profit ............................................................................................. 

...................................................................... Depreciation and Amortization.. 
Charges fiom Affiliates Other than Interest: 

Management Fees. ................................................................................ 
................................................................................................... Other.. 

Income (Loss) From Operations ............................................................................... 

Other Income (Expenses): 
......................................................................... Interest (Expense) - Affiliates. 

............................................................................ Interest (Expense) - External 

Investment Alternative Tax and Related Income (Expense) - Net.. . 
Nonoperating Income (Expense) - Net ..................................... Note 13.. ....... 

Total Other Income (Expenses) ..................................................................... 

............... Income (Loss) Before Income Taxes and Extraordinary Items 
................................................................ Provision (Credit) for Income Taxes 

............................................................... Income (Loss) Before Extraordinary Items 

Extraordinary Items (Net of Income Taxes - 
............................................................... 2005, $ - ; 2004, $ - ) 

Net Income (Loss) .................................................................................................... 
The accompanying notes are an integnrl part of the financial statements 

Valid comparisons cannot be made uithout using information contained in the notes 

4/01 * Restated to conform to current year presentation. 



For the period ending September 30, 2005 and 2004, Non-operating Income/(~xpense) 
consisted of the following: 

Interest income 
Loss on dispositions 
Construction accident 
Pre-Opening Costs 
Affiliate rent expense 

Total 

"Revised 12/29/05 

Tropicana Casino and Resort 



TRADING NAME OF LICENSEE TRUMP MARINA HOTEL CASINO 

BALANCE SHEETS 
AS OF JUNE 30,2005 and 2004 

(UNAUDITED) 
($ IN THOUSANDS) 

Current Assets: 
....................................................................................... Cash and Cash Equivalents $26,745 $21,480 

Short-Term Investments -- -- .......................................................................................... 
Receivables and Patrons' Checks (Net of Allowance for 
Doubtful Accounts - 2005, $2,250; 2004, $2,193) ............................................. 9,107 8,679 

Inventories ................................................................................................................ 2,706 2,822 
Prepaid Expenses and Other Current Assets ............................................................ 3,210 3,333 

Total Current Assets ............................................................................................ 41,768 1 36,314 

Investments, Advances, and Receivables ................................................................. 
Property and Equipment - Gross ..................................... (Notes 3 & 4) .................. 

.... Less: Accumulated Depreciation and Amortization (Note 3) ........................... 
Property and Equipment - Net .................................................................................... 
Other Assets ..................................................................... (Note 2) ........................... 

Total Assets ................................................................................................................ $468,906 1 $508,055 

LIABILITIES AND EQUITY 1 
Current Liabilities: I 

Accounts Payable ............ : ........................................................................................ $5,430 $1 1,039 
Notes Payable -- -- ............................................................................................................ 
Current Portion of Long-Term Debt: 

Due to Affiliates (Note 4) -- -- ........................... ........................................................ 
Other ............................................................................... .!... ................................. 6,630 7,187 

Income Taxes Payable and Accrued ............................. (Note 8) ............................ 4,003 2,325 
Other Accrued Expenses .......................................................................................... 12,866 13,396 
Other Current Liabilities ................................................ (Note 5) ............................ 9,769 20,3 18 ' 

Total Current Liabilities .............................................. ; ........................................ 38,698 54,265 

Long-Term Debt: 1 I w 

Due to Affiliates ........................................................ (Note 4) ........................... 
Other ........................................................................... (Note 4) ........................... 

Deferred Credits ...................................................................................................... 
Other Liabilities ....................................................................................................... 

................................ ........................... Commitments And Contingencies (Note 6 )  

Total Liabilities ........................................................................................................ 280,679 405,711 

Stockholders', Partners', Or Proprietor's Equity ............ (Note 11) ......................... 188,227 102,344 

Total Liabilities and Equity ..................................................................................... 1 $468,906 1 $508,055 1 

The accompanying notes are an integral part of the financial statements. 
Valid comparisons cannot be made without using information contained in the notes. 
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TRADING NAME OF LICENSEE TRUMP MARINA HOTEL CASINO 

STATEMENTS OF INCOME 
FOR THE SM MONTHS ENDED JUNE 30. 2005 and 2004 

(UNAUDITED) 
($ IN THOUSANDS) 

Revenue: 
Casino .................................................................................................................... $128. 423 $127. 229 
Rooms ................................................................................................................... 8. 450 8. 769 
Food and Beverage 15. 297 15. 117 ................................................................................................ 
Other ..................................................................................................................... 4. 725 5. 319 

Total Revenue .................................................................................................. 156, 895 156, 434 
Less: Promotional Allowances .............................................................................. 37, 577 35, 933 

Net Revenue 119, 318 120, 501 ..................................................................................................... 

Costs And Expenses: 
Cost of Goods and Services .................................................................................. 73. 317 74. 155 
Selling. General. and Administrative .................................................................... 21. 148 21. 218 
Provision for Doubtful Accounts .......................................................................... 439 664 

Total Costs and Expenses ................................................................................ 94, 904 " 96, 037 

Gross Operating Profit .............................................................................................. 24. 414 24. 464 
I 

Depreciation and Amortization ............................................................................. 
Charges from Affiliates Other than Interest: 

Management Fees .. .. ............................................................................................. 
Other ...................................................................... (Note 5) ............................ 1, 783 1. 859 

Income (Loss) From Operations ............................................................................... 13. 016 11. 564 

Other Income (Expenses): 
............................ ...................................... . Interest (Expense) Affiliates (Note 4) (19. 187) (2 1. 792) . 
............................ Interest (Expense) . External ....................................... (Note 4) (830) (726) 

Investment Alternative Tax and Related Income (Expense) . Net ......................... (526) (535) 
................... . ....................... Nonoperating Income (Expense) Net (Notes 2 & 9) (41. 836) 70 

....................................................................... Total Other Income (Expenses) (62. 379) (22. 983) 

Income (Loss) Before Income Taxes And Extraordinary Items ............................... 
.......................... ........................... Provision (Credit) for Income Taxes (Note 8) 

.............................................................. Income (Loss) Before Extraordinary Items 

Extraordinary Items (Net of Income Taxes) (Note 10) (23. 834) .. .......................... ............... 
($73. 928) ($1 1. 594) 

The accompanying notes are an integral part of the financial statements . 
Valid comparisons cannot be made without using information contained in the notes . 
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TRAOING NAME OF LICENSEE TRUMP MARINA HOTEL. CASINO 

STATEMENTS OF INCOME 
- 

/ 2 1 i L r - ;  
I --------,-. 

FOR THE THREE MONTHS ENDED JUNE 30,2005 and 2004 

(UNAUDITED) 
($ IN THOUSANDS) 

............................................................................................................... Casino.. 
Rooms I I ' I  ................................................................................................................ 
Food and Beverage ............................................................................................. 

..................................................................................... .......................... Other i.. 

Total Revenue ............................................................................................... 
Less: Promotional Allowances ........................................................................... t 

.................................................................................................. Net Revenue 

Costs And Expenses: 
............................................................................... Cost of Goods and Services 

................................................................. Selling, General, and Administrative 
....................................................................... Provision for Doubtful Accounts 

............................................................................. Total Costs and Expenses 

Gross Operating Profit ........................................................................................... 

.......................................................................... Depreciation and Amortization 
Charges from Affiliates Other than Interest: 

........................................................................................... Management Fees 
......................... ...................................................................... Other (Note 5) 

............................................................................ Income (Loss) From Operations 

Other Income (Expenses): I 

......................... Interest (Expense) - Affiliates ...................................... (Note 4) 

......................... Interest (Expense) - External ....................................... (Note 4) 
Investment Alternative Tax and Related Income (Expense) - Net ...................... 

................ Nonoperating Income (Expense) - Net ........................ (Notes 2 & 9) 
.................................................................... Total Other Income (Expenses) 

............................. Income (Loss) Before Income Taxes And Extraordinary Items 
......................... ........................... Provision (Credit) for Income Taxes (Note 8) 

Income (Loss) Before Extraordinary Items ............................................................ 

................ ....................... Extraordinary Items (Net of Income Taxes) (Note 10) 

The accompanying notes are an integral part of the financial statements. 
Valid comparisons cannot be made without using information contained in the notes. 
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TRADING NAME OF LICENSEE TRUMP MARJNA HOTEL. CASINO 

STATEMENTS OF CHANGES IN PARTNERS' 

OR PROPRIETOR'S EQUITY 
FOR THE TWELVE MONTHS ENDED DECEMBER 3 1,2004 

AND THE SIX MONTHS ENDED JUNE 30,2005 

(UNAUDITED) 
($ m THOUSANDS) 

Balance, December 3 1, 2003 ..................................................................... $305,077 ($191,139) $113,938 

Net Income (Loss) - 2004 (3 1,755) (31,755) ....................................................................... 
Capital Contributions 7,167 7,167 ............................................................................. 
Capital With&awals ............................................................................... 
Partnership Distributions ........................................................................ (800) (800) 
Prior Period Adjustments ....................................................................... 

........................................................................ 

........................................................................ 

........................................................ 1 ............... 

Balance, December 3 1, 2004 3 1 1,444 1 (222,894) / 88,550 ..................................................................... 

Net Income (Loss) - 2005 ....................................................................... (76,573) (76,573) 
Capital Contributions 173,837 173,837 ............................................................................. 
Capital Withdrawals .................................................................................... 
Partnership Distributions ........................................................................ 
Prior Period Adjustments ....................................................................... 

Balance, May 19, 2005 ............................................................................... 485,281 (299,467) 185,814 

Capitalization of Company on May 19, 2005 ............................................ 185,8 14 185,814 

Net Income (Loss) - May 20, 2005 through June 30, 2005 2,645 2,645 ................... 
............................................................................ Capital Conlxibutions 

Capital Withdrawals ............................................................................... (232) (232) 
Partnership Distributions ....................................................................... 
Prior Period Adjustments ...................................................................... 

The accompanying notes are an integral part of the financial statements. 
Valid comparisons cannot be made without using information contained in the notes. 

CCC - 225 



TRADING'NAME OF LICENSEE TRUMP MARINA HOTEL. CASINO 

STATEMENTS OF CASH FLOWS 
FOR THE SIX MONTHS ENDED JUNE 30,2005 and 2004 

(UNAUDITED) 
($ IN THOUSANDS) 

...... NET CASH PROVIDED (USED) BY OPERATING ACTIVITIES ! ................. 

CASH FLOWS FROM INVESTING ACTIVITIES: 
I ,  ' I  ...................................................... Purchase of Short-Term Investment Securities 

Proceeds from the Sale of Short-Term Investment Securities ................................ 
........................................................... Cash Outflows for Property and Equipment 

......................................... Proceeds from Disposition of Property and Equipment 
...................................................... Purchase of Casino Reinvestment Obligations 

I 

Purchase of Other Investments and LoansIAdvances made ................................... 
Proceeds from Disposal of Investments and Collection 

......................................................... of Advances and Long-Term Receivables 

......................................................... Cash Outflows to Acquire Business Entities 
..................... 
..................... 

Net Cash Provided (Used) By Investing Activities .................................................... 

CASH FLOWS FROM FINANCING ACTIVITIES: 
................................................ Cash Proceeds from Issuance of Short-Term Debt 

......................................................... ............ Payments to Settle Short-Term Debt ! 
................................................. Cash Proceeds from Issuance of Long-Term Debt 

Costs of Issuing Debt ............................................................................................. 
...................................................................... Payments to Settle Long-Term Debt 

Cash Proceeds from Issuing Stock or Capital Contributions ................................. 
Purchases of Treasury Stock .................................................................................. 
Payments of Dividends or Capital Withdrawals .................................................... 

................................................................ Repayment of Note Payable to Affiliate 
..................... 

................................................... Net Cash Provided (Used) By Financing Activities 

Net Increase (Decrease) in Cash and Cash Equivalents ............................................. 

................................................... Cash and Cash Equivalents at Beginning of Period 

The accompanying notes are an integral part of the financial statements. 
Valid comparisons cannot be made without using information contained in the notes. 
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$2 1,367 $1 9,474 

_:.:.::::::::::: 
:.:.: . . . .  .... :.:.:.: 
............. ..:,:.._..- . . .  
i i t  . . .  . . :t3ziiiii . . . . . . . . .  ::.:.: ......: 

CASH PAID DURING PERIOD FOR: 
Interest (Net of Amount Capitalized) ....................................................................... 

: ...... . . . . . . . .  
175 Income Taxes ........................................................................................................... 175 
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TRADING NAME OF LICENSEE TRUMP MARINA HOTEL. CASINO 

STATEMENTS OF CASH FLOWS 
FOR THE SIX MONTHS ENDED JUNE 30,2005 and 2004 

(UNAUDITED) 
($ IN THOUSANDS) 

Net Income (Loss) .................................................................................................. 
Noncash Items Included in Income and Cash Items 

Excluded from Income: 
Depreciation and Amortization of Property and Equipment .............................. 
Amortization of Other Assets ............................................................................ 

..................................................... Amortization of Debt Discount or Premium 
....................................................................... Deferred Income Taxes - Current 

................................................................ Deferred Income Taxes - Noncurrent 
(Gain) Loss on Disposition of Property and Equipment .................................... 
(Gain) Loss on Casino Reinvestment Obligations ............................................. 

................................................... (Gain) Loss from Other Investment Activities 
Net (Increase) Decrease in Receivables and Patrons' 

Checks.. ............................................................................................................ 
............................................................... Net (Increase) Decrease in Inventories 

Net (Increase) Decrease in Other Current Assets ............................................... 
............................................................ Net (Increase) Decrease in Other Assets 

.................................................... Net Increase (Decrease) in Accounts Payable 
Net Increase (Decrease) in Other Current Liabilities 

Excluding Debt ................................................................................................ 
Net Increase (Decrease) in Other Noncurrent Liabilities. 

..................................................... Excluding Debt ! .......................................... 
Provision for Losses on Receivables ................................................................. 

........................................... 

The accompanying notes are an integral part of the financial statements. 
Valid comparisons cannot be made without using information contained in the notes. 
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$7,474 
(5,992) 
$1,482 

-- 
-- 

-- 
-- 
-- 
-- 

-- 
-- 
-- 
-- 

SUPPLEMENTAL DISCLOSURE OF CASH FLOW INFORMATION 

$13,240 
-- 

$1 3,240 

-- 
-- 

-- 
-- 
-- 
-- 

-- 
-- 
-- 
-- 
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ACQUISITION OF PROPERTY AND EQUIPMENT: 
.................................................................... Additions to Property and Equipment 

.............................................................. Less: Capital Lease Obligations Incurred 
............................................................. Cash Outflows for Property and Equipment.. 

ACQUISITION OF BUSINESS ENTITIES: 
....................................................................... Property and Equipment Acquired.. 

GoodwillAcquired ................................................................................................. 
Net Assets Acquired Other than Cash, Goodwill, and 

Property and Equipment ....................................................................................... 
Long-Term Debt Assumed ..................................................................................... 
Issuance of Stock or Capital Invested ..................................................................... 

cash 0 utflows To Acquire Business Entities ............................................................ 
STOCK ISSUED OR CAPITAL CONTRIBUTIONS: 

Total Issuances of Stock or Capital Contributions ................................................. 
Less: Issuances to Settle Long-Term Debt ............................................................ 

Consideration in Acquisition of Business Entities ....................................... 



TRADING NAME OF LICENSEE TRUMP MARINA HOTEL. CASINO 
- - - ?*-  

SCHEDULE OF PROMOTIONAL 
EXPWNSES AND ALLOWANCES 4 

($ IN THOUSANDS) 

FOR THE SIX MONTHS ENDED JUNE 30,2005 

FOR THE THREE MONTHS ENDED JUNE130,2005 

Note: No complimentary service or item in the "Other" categories of Promotional 
Expenses or Promotional Allowances exceed 5% of that column's total. 
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TRUMP MARINA ASSOCIATES, LLC 
NOTES TO FINANCIAL STATEMENTS 

JUNE 30,2005 
(unaudited) 

NOTE 1 - GENERAL 

Organization and Operations 

Trump Marina Associates, LLC, a New Jersey Limited Liability Corporation ("Marina Associates" or the "Company") is 
100% beneficially owned by Trump Entertainment Resorts Holdings, LP (formerly known as Trump Hotels & Casino Resorts 
Holdings, LP ("THCR)), a Delaware Limited Partnership ("TER Holdings"). Trump Entertainment Resorts, Inc. (formerly 
known as Trump Hotels & Casino Resorts, Inc.), a Delaware corporation ("TER") currently beneficially owns an approximately 
76.5% profits interest in TER Holdings, as both a general and limited partner, and Donald J. Trump ("Mr. Trump") owns directly 
and indirectly an approximately 23.5% profits interest in TER Holdings, as a limited partner. In addition, TER Holdings 
beneficially wholly owns: 

Trump Taj Mahal Associates, LLC ("Taj Associates"), which owns and operates the Trump Taj Mahal Casino Resort 
(the "Taj Mahal"), located at the north end of the Boardwalk in Atlantic City, New Jersey. I 

Trump Plaza Associates, LLC ("Plaza Associates"), which owns and operates the Trump Plaza Hotel and Casino 
("Trump Plaza"), located at the center of the Boardwalk in Atlantic City, New Jersey. 

Trump Indiana, Inc., which owns and operatesa riverboat gaming facility at Buffington Harbor, on Lake Michigan in 
Gary, Indiana ("Trump Indiana"). 

Marina Associates owns and operates the Trump Marina Hotel Casino ("Trump Marina"), a casino hotel located in the marina 
district of Atlantic City, New Jersey (the "Marina District"). The primary portion of Trump Marina's revenues are derived from 
its gaming operations. Trump Marina, Trump Plaza and Taj Mahal are collectively referred to as the "Trump Atlantic City 
Properties." 

For an organizational chart of TER and its subsidiaries, see Exhibit 99.2 to TER's Current Report on Form 8-K filed with 
the Securities and Exchange Commission (the "SEC") on May 26,2005. 

Subject to the foregoing, the accompanying fmancial statements have been prepared without audit. In the opinion of 
management, all adjustments, consisting of only normal recurring adjustments necessary to present fairly the financial position, 
the results of operations and cash flows for the periods presented, have been made. 

The accompanying financial statements have been prepared pursuant to the rules and regulations of the Casino Control 
Commission of the State of New Jersey (the "CCC"). Accordingly, certain information and note disclosures normally included 
in financial statements prepared in conformity with accounting principles generally accepted in the United States have been 
condensed or omitted. These financial statements should be read in conjunction with the financial statements and notes thereto 
included in the Company's December 3 1,2004 Quarterly Report as filed with the CCC. 

The casino industry in Atlantic City is seasonal in nature with the peak season being the spring and summer months. 
Therefore, results of operations for the three and six months ended June 30,2005 and 2004 are not necessarily indicative of the 
operating results for a full year. 

NOTE 2 - REORGANIZATION AND MERGENCE FROM CHAPTER 

Chapter I l Reorganization 

On November 21,2004, Trump Hotels & Casino Resorts, Inc. and certain of its subsidiaries (collectively, the "Debtors") 
filed voluntary petitions for relief under chapter 1 1 of the United States Bankruptcy Code (the "Bankruptcy Code") in the United 
States Bankruptcy Court for the District ofNew Jersey (the "Bankruptcy Court"), as part of a pre-arranged plan ofreorganization. 
While in bankruptcy, the Debtors continued to manage theirproperties and operate their businesses as "debtors-in-possession" 
under the jurisdiction of the Bankruptcy Court. 
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TRUMP MARINA ASSOCIATES, LLC 

NOTES TO FINANCIAL STATEMENTS 
JUNE 30,2005 , 

I (unaudited) 

On April 5,2005, the Bankruptcy Court entered an order confuming the Second Amended Joint Plan of Reorganization, 
dated as of March 30,2005, ofthe Debtors, as amendedithe "Plan"). The Plan became effective on May 20,2005 (the "Effective 
Date"), at which time all material conditions to the Plan were satisfied and the Debtors emerged from chapter 1 1. , 

For a summary of certain actions that occurred as of the Effective Date and the distributions that were made to holders of 
the Company's securities under the Plan, see TER's Current Report on Form 8-K, filed with the SEC on May 26,2005. 

Following TER's consummation of the Plan, TER's board of directors appointed James B. Perry, a member of TER's board 
of directors, as TER's Chief Executive Officer and President on July 6,2005 and July 19,2005, respectively. On July 19,2005, 

( I ) I  Mark Juliano was appointed as TER's Chief Operating Officer. 

Basis of Presentation 

As described above, from tbe filing ofthe Debtors' chapter 1 1 petition to the Effective Date, the Company and its subsidiaries 
operated as debtors-in-possession under the jurisdiction of the Bankruptcy Court. Accordingly, the Company's consolidated 
financial statements for periods prior to its emergence from chapter 1 1 were prepared in accordance with the American Institute 
of Certified Public Accountants Statement of Position 90-7, "Financial Reporting by Entities in Reorganization under the 
Bankruptcy Code" ("SOP 90-7"). SOP 90-7 required the Company to report pre-petition liabilities that were subject to 
compromise separately on its balance sheet at an estimate ofthe amountthat would ultimately be allowed by the Bankruptcy Court. 
SOP 90-7 also required separate reporting of certain expenses relating to the Debtors' chapter 1 1 filings as reorganization items.' , 

Upon its emergence from chapter 1 1, the Company adopted fresh-start reporting in accordance with SOP 90-7. Under 
fresh-start reporting, a new entity was deemed to have been created for financial reporting purposes and the recorded amounts 
of assets and liabilities were adjusted to reflect their estimated present values. The term, "Predecessor Company" refers to the 
Company and its subsidiaries for periods prior to and including May 19,2005, and the term "Reorganized Company" refersto 
the Company and its subsidiaries for periods on and subsequent to May 20, 2005. As a result of the adoption of fresh-start 
reporting, the Company's post-emergence financial statements are generally not comparable with the financial statements of the 
Predecessor Company prior to its emergence from bankruptcy, including the historical financial statements included in this 
quarterly report. 

Financial Reporting Under the Bankruptcy Code 

From November 2 1,2004 to May 19,2005, the Company accounted for its operations under SOP 90-7. In accordance with 
SOP 90-7, certain expenses incurred and benefits realized by the Company during the bankruptcy period were recorded as 
reorganization expenses in the accompanying condensed consolidated statements of operations. In order to record its debt 
instruments at the amount of the claims expected to be allowed by the Bankruptcy Court in accordance with SOP 90-7, as of the 
chapter 1 1 petition date, the Company wrote offas reorganization expenses, its capitalized deferred financing fees associated with 
the TCH First Priority MortgageNotes. Reorganization expenses include professional fees and other expenses directly associated 
with the bankruptcy process and the revaluation of assets and liabilities in accordance with the adoption of fresh start reporting. 

The following table summarizes reorganization expenses for the six months ended June 30,2005: 

Predecessor 
Company 

Professional fees and expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  $ 20,000 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Net fresh start reorganization loss 



TRUMP MARINA ASSOCIATES, LLC 
NOTES TO FINANCIAL STATEMENTS 

JUNE 30,2005 
(unaudited) 

NOTE 3 - FRESH START REPORTING 

The Company adopted fresh start reportingupon its emergence from chapter 11 on the Effective Date in accordance with 
SOP 90-7. The Company is required to apply the fresh start provisions of SOP 90-7 to its financial statements because it has 
concluded that (i) the reorganization value of the assets of the emerging entity immediately before the date of confirmation was 
less than the total of all post-petition liabilities and allowed claims and (ii) the holders of existing voting shares of THCR 
immediately before confirmation (i.e., the holders of shares ofthe common stock of THCR (the "Old Common Stock") that were 
issued and outstanding prior to the commencement of the chapter 11 proceedings) received less than 50 percent of the voting 
shares of the emerging entity. SOP 90-7 sets forth the principles regarding the date at which a company that hasemerged from 
a chapter 11 proceeding should apply fresh start reporting to account for the effects of the plan of reorganization. Under SOP 
90-7, application of fresh start reporting is required on the date on which the plan ofreorganization is confirmed by a bankruptcy 
court, but SOP 90-7 further provides that fresh start reporting should not be applied until all material conditions are satisfied. All 
material conditions to the Plan were satisfied as of May 20,2005. I 

Fresh start reporting requires that the Company adjust the historical cost of its assets and liabilities to their fair value as 
determined by the reorganization value of thecompany as set forth in the Plan. Furthermore, the reorganization value must be 
allocated among the reorganized entity's net assets in conformitywith procedures specified by Statement of Financial Accounting 
Standards ("SFAS") No. 14 1, "Business Combinations" ("SFAS 141 "). The Company has engaged an independent appraiser to 
assist the Company in the allocation of reorganization value under the Plan to the Company's assets and liabilities. The Company 
used the independent appraiser's analysis and other information to make the allocations as of the Effective Date. The Company's 
intangibles include trademarks (including a perpetual, exclusive royalty-free license of the "Trump" name and c&ain derivatives 
thereof, subject to certain terms and conditions), customer relationships, and the excess of the reorganization value over the fair 
value of identified net assets. The Company has finalized the valuation and allocations of its assets and liabilities as of September 
30, 2005. 

Accordingly, the Company recorded as intangible assets at May 20,2005: 

Cany ing 
Amount 

Trademark License Agreement . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  $ 54,000,000 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Goodwill 29,75 1,000 

Customer Relationships . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  3,000,000 
86 751 000- $-L - ->.- 

The trademarks have an indefinite life; accordingly, trademarks are not subject to periodic amortization but are reviewed 
annually for impairment. The excess of reorganization value over the fair value of net assets acquired is reviewed annually for 
impairment. Customer relationships will be amortized on a straight-line basis over a period of seven years. 

The final allocation is summarized as follows: 



TRUMP MARINA ASSOCIATES, LLC 
NOTES TO FINANCIAL STATEMENTS 

, JUNE 30,2005 
(unaudited) 

Predecessor Reorganization Reorganized 
Company of Debt and Fresh Start Company 

May 19,2005 Equity (1) Adjustments (2) May 20,2005 
(in thousands) 

ASSETS 
Current Assets: 

. . . . . . . . . . . . . . . . . . . . . . . . . .  Cash and cash equivalents $ 23,001 $ $ $ 23,001 
Receivables, net . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  9,502 9,502 
Other current assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  5,554 5,554 

~ 

8 , ( I  

Total current assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  38,057 38,057 

Property and equipment, net . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  442,139 (1 19,942) 322,197 
Otherassets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  11;525 2,456 13,981 
Other intangible assets - 

.- - . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  86 751 86 751 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  TOTAL ASSETS $ 491,721 .- $ 

LIABILITIES AND EQUITY (DEFICIT) 
CURRENT LIABILITIES: 

Current maturities of long-term debt . . . . . . . . . . . . . . . . . . . .  $ 6,841 $ 6,841 
Accounts Payable and accrued expenses . . . . . . . . . . . . . . . . .  23,783 23,783 
Due to affiliates, net . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  2,013 2,013 

- Accrued interest payable - - . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
~ .-.- 

TOTAL CURRENT LIABILITIES . . . . . . . . . . . . . . . . . . . . . . . .  32,637 32.637 

NON-CURRENT LIABILITIES 
Long-term debt, net of current maturities . . . . . . . . . . . . . . . . .  344,070 (102,970) 241,100 
Other long-term liabilities . . . . . . . . . . . . . . . . . . . . . . . . . . . .  - 1,434 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  TOTAL LIABILITIES - 378,141 (102,970) 

PARTNERS' EQUITY (DEFICIT) I 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Contributed capital 347,183 102,970 1 1,294 461,447 
- . . . . . . . . . . . . . . . . .  . . . . . . . . . .  . . . .  ... Accumulated deficit 1 .'. (233,603) - -  ..... (42,029) . . . . . . . . .  (275.632) . 

Partners' equity (deficit) (3) . . . . . . . . . . . . . . . . . . . . . . . . . . .  -- 113,580 - 102,970 .. (%7w - ! S w 5  
TOTAL LIABILITIES AND PARTNERS' EQUITY (DEFICIT) . $ 491,721 $ 

.... 

( I )  To record the reorganization ofdebt and equity in accordance with the Plan, including the discharge of pre-petition liabilities comprised 
principally of $340,470 of TCH Notes. 

(2) To adjust the carrying value of assets, liabilities and partners' equity to fair value, and record Reorganized Company other intangibles 
in accordance with the fresh start reporting requirements of SOP 90-7. 

(3) Net reorganization fresh start loss as of May 20,2005 consisted of the following: 

Net gain resulting from reorganization of debt and equity . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  $ 0 
. . . . . . . . . . . . . . . . . . . . . . . . . .  Net loss resulting from fresh start value adjustments to assets and liabilities ... (3%?35) 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Net fresh start reorganization loss $ - _ - 1 3 0 2 _ 7 _ 3 _ ! j  -- - - ....- 
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NOTE 4 - LONG-TERM DEBT 

Long-term debt consists of the following: 

June 30, June 30, 
2005 2004 

Note Payable - TER and TER Funding 8.5% Senior Secured Notes, due 2015 (a) $ 237,500,000 $ - 
TCH First Priority Notes (b) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  - 340,470,000 
Capital lease obligations (c) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  -- 9,699,000 16,750 , 000 

Totaldebt . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  247,199,000 357,220,000 
Less current maturities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  6,630,000 - 7,187,00& 

Long-termdebt . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  $ 240,569,000 $ 350,033,000 

(a) In May 2005, TER Holdings and TER Funding, Inc., a wholly owned subsidiary of TER ("TER Funding"), issued $1,250,000,000 
principal amount of  8.50% First Mortgage Notes due June 1,201 5 (the "TERNotes"). Interest on the TER Notes is payable semi- 
annually each June 1 and December I commencing on May 20,2005 and is initially payable December 1,2005. 

$730 million aggregate principal amount of the TER Notes are nonrecourse to the issuers and to the partners of TER Holdings (the 
"Qualified Portion"). $520 million aggregate principal amount of the TER Notes are recourse to the issuers and to TER, in its 
capacity as general partner of TER Holdings (the "Non-Qualified Portion"). The Non-Qualified Portion and Qualified Portion 
are recalculated on a periodic basis based on certain tax considerations no less frequently than annually, provided that in no event 
will the Qualified Portion exceed $730 million aggregate principal amount of the TER Notes. 

U 

All of the domestic subsidiaries of TER Holdings (except for TER Funding, as co-issuer of the TER Notes) (the "Guarantors") are 
guarantors of the Non-Qualified Portion, which are fully recourse and enforceable against the collateral securing the TER Notes. 
,411 of the Guarantors, with the exception of Trump Indiana, Inc., are guarantors of the Qualified Portion, which are nonrecourse 
and enforceable only against the collateral securing thelTER Notes. 

The TER Notes are senior obligations of the issuers and are guaranteed on a senior basis by the Guarantors, and rank senior in right 
of payment to the issuers' and Guarantors' future subordinated indebtedness. Notwithstanding the foregoing, because amounts 
borrowed under the Credit Agreement are secured by substantially all the assets of the issuers and the Guarantors on a priority 
basis, the TER Notes and the guarantees thereof are effectively subordinated to amounts borrowed under the Credit Agreement. 

The TER Notes are secured by substantially all TER's real property and incidental personal property, subject to liens securing 
amounts borrowed under the Credit Agreement and certain permitted prior liens. The issuers and Guarantors of the TER Notes are 
subject to certain affirmative and negative covenants under the TER Notes indenture. 

From the proceeds of the issuance of the TER Notes, TER loaned $237,500,000 to Marina Associates with interest at 8.50%, due 
June 1, 20 15 with the same terms as the TER Notes. 

(b) On March 25, 2003, Trump Casino Holdings, LLC ("TCH") and its wholly-owned subsidiary, Trump Casino Funding, Inc.. 
consummated a private placement of two new issues of mortgage notes consisting o f  (i) $425.0 million principal amount of TCH 
First Prlority Notes, bearing interest at a rate of 1 1.625% per year payable in cash, sold at a price of 94.832% of their face amount 
for an effective yield of 12.75% and (ii) $50.0 million principal amount of TCH Second Priority Notes, bearing interest at a rate 
of 1 1.625% per year payable in cash, plus 6.0% through the issuance of payable-in-kind notes. In connection with the TCH Notes 
offering, Donald J. Trump purchased in a concurrent private offering, $15.0 million aggregate principal amount of additional TCH 
Second Priority Notes at the same purchase price at which the initial purchasers purchased such notes. On May 20,2005, the TCH 
Notes were cancelled as a result of the transactions described in Note 2. Upon consummation of the Plan, the TCH Notes were 
exchanged for cash, New Notes and TER Common Stock (subject to an election mechanism whereby holders of TCH First Priority 
Notes could maximize the Cash or TER Common Stock received by such holders), as well as other consideration pursuant to the 
Plan. The difference between the carrying value of the TCH Notes and the value received in exchange has been recorded as a 
capital contribution on the Company's balance sheet for the period ended June 30,2005. 

(c) The Partnership has entered into various capital leases which are secured by the underlying real property or equipment. These leases 
mature on various dates during the years 2005 through 2007. 


